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The Outlook 


War Loan at par—really at par ex-dividend—was a 
short-lived feature in the week’s finance. A year 
ago it was 884. Thus has British credit soared in 
value, thanks to acute trade depression, largely due to 
the failure of the politic‘'ans to ensue peace and 
economy. As to economy the Federation of British 
Industries, in a letter to the Chancellor demanding 
at least two shillings off the income-tax and the aboli- 
tion of the Corporation Profits Tax, urges the reap- 
pointment of the Geddes Committee or some equivalent 
body in order that it may continue to advise the 
Government as to the best means of effecting econo- 
mies. It also suggests that since policy rules ex- 
penditure, ‘‘ H.M. Government should be prepared, if 
necessary, to undertake an immediate and drastic re- 
vision of policy, both at home and abroad; more 
especially in regard to the new obligations and activi- 
ties which have been undertaken since the war.’’ The 
reply of the Geddes Committee if asked to resume its 
task, would probably be to the effect that when the 
Government has carried out its proposals it will per- 
haps think about making some more. In the mean- 
time the gilt-edged rise seems to have little chance of 
being checked by a rapid return of real prosperity. 
Peace abroad does not seem to have been brought 
nearer by Genoa, and the industrial outlook at home, 
though improved in the shipbuilding and cotton indus- 
tries, is more gloomy in the matter of the engineering 
crisis. 


MoNnEY AND EXCHANGE 

As the end of the month approached money had oc- 
casionally to be looked for, but there was no approach 
to anything like pressure. The discount market was 
still sleepily stagnant and the scarcity of bills made the 
tendency a shade easier. Foreign rates of exchange 
showed remarkable steadiness in the face of adverse 
political influences, but there was a slight decline in 
the values of French, German and Italian currencies. 
Sterling again rose in New York, helped by America’s 
activity in lending abroad. 


THE GOVERNMENT ACCOUNTS. 

Revenue continues to beat expenditure chiefly owing 
to the greatly reduced amount of the latter. During 
the week ended on April 22 the figures were £163 
millions and £6 millions respectively, leaving a 
balance on the right side of £10? millions. Over 
£20 millions also came in through the sale of 5 per 
cent. Treasury Bonds, and £54 millions were borrowed 
from Government Departments. Thus the Govern- 
ment was able to repay £3} millions of advances from 
the Bank of England and to reduce the amount of 


STOCK MARKET LETTER 


Financial fashion is set strongly in favour of 
second-class Preferences and speculative pre-Ordinary 
stocks of various kinds. Prices are being paid to- 
day which, only three months ago, would have been 
regarded as ridiculously dear for the wares which they 
represent. The passion for purchases at prices below 
par is being carried to an extent which is but a thinly- 
disguised veil of gambling. But people excuse their 
incursions into purely speculative areas on the ground 
that, as they can only get 5 per cent. from the War 
Loan, and 44 per cent. from 3 per cent. stock, such 
as Local Loans, Consols, Conversion, Funding Loan 
and others of this kind, they are compelled to look 
further afield in days when the costs of living con- 
tinue high. For the moment the prospect, politics 
apart, is promising. Trade is improving quietly 
throughout the country, but not with sufficient 
strength to render it at all likely that money will be 
diverted from Stock Exchange sources into industrial 
areas. The spirit of speculation rears its head no 
longer timidly; it raises a bold, aggressive front, de- 
manding brusquely (instead of enquiring tenderly), how 
soon the Stock Exchange Committee will permit the 
re-establishment of contangoes and the reversion to 
pre-war practices whereby speculation shall have full 
fling. The petition which is going round the Stock 
Exchange now, obtaining signatures against contan- 
goes, carries names which command respect, and it is 
by no means certain that the new rules, passed by the 
Stock Exchange Committee for re-institution of bi- 
monthly settlements and contangoes, wil] be confirmed 
when they come up for this affirmation on May 15. 

It is so unanimously assumed that money rates will 
be very much cheaper in 1929, the first year of the 
Government’s option to pay off the 5 per cent. War 
stock at 100, that the merest suspicion arises as to 
whether this unanimity will be justified or not. Seven 
years is a long way to look ahead. Of course, it is 
natural enough that trustees, and ordinary private in- 
vestors also, should want to make the best use of their 
judgment as well as of the stocks in their control. 
The tendency is for people to sell the War Loan now 
that it is practically 1oo ex-dividend, and to put the 
money into some of the longer-dated stocks mentioned 
above. When a man comes into the Consol Market 
with an order, as it happened the other day, to sell 
three million pounds Conversion Loan, the price goes 
down in a manner which rather disturbs the confidence 
of investors in the stock who do not know of the par 
ticular transaction which started the decline. That 
such an amount could be placed in a line without 
causing a fall of more than 15s. per cent. in the quota- 
tion for a somewhat inflated stock, bears testimony 
to the strength of the supporting movement, and as 
already inferred, the present tendency for gilt-edged 
stocks can have only one direction, that is, upwards. 
Nevertheless, the War Loan is such an attractive stock 
from various points of view that unless some speciai 
object can be achieved for selling it, it would seem 
almost as well to retain money in this security if the 
proprietor is not obsessed with the idea that money 
rates seven years hence may break to the same kind 
of level as that which, in 1894-1896, raised the price 
of Consols to within 4 of 114. 

The oil market stands head and shoulders first in 


outstanding Treasury bills by nearly £33 millions. 


lusty activity. One of the features during the past 
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few days has been the attention devoted to British 
Controlled shares, both the Preferred and the Common 
stepping full into the limelight. At the same time, the 
Roumanian group, Phoenix, Steauas and Roumanian 
Consolidated, have continued to attract their own 
circles of attention, and the announcement that the 
Mexican Eagle Preferred issue is to be made almost 
immediately had a good effect in removing the incubus 
of its advent which for so long a time has hung over 
the company’s shares. 
JANus 


FINANCIAL FLOUNDERINGS 


URTHER evidence was given at the end of last 
H weet of the substantial improvement in the price 

of British credit by the announcement of an 
offer of conversion to holders of 5 per cent. National 
War Bonds due October 1 next and April 1, 1923. 
The total of these bonds appears to amount to about 
£260 millions and their holders are now invited to 
surrender them in whole or part and receive in ex- 
change either 4} per cent. 10 Year Treasury Bonds at 
the rate of £100 Treasury Bonds with £4 in cash for 
each £100 of National War Bonds surrendered or 
34 per cent. Conversion Loan stock at the rate of £134 
for each £100 National War Bonds. It will be re- 
membered that a year ago the amount of 34 per cent. 
Conversion Loan offered in exchange for £100 War 
Bonds ranged up to £163. Conversion will be effected 
as on April 1 last. The interest on the 4} per cent. 
Treasury Bonds will be exempt from Corporation 
Profits Tax, thus once more demonstrating the un- 
sound basis of this impost since the Government itself 
finds it necessary to contract itself out of it in inviting 
subscriptions. The principal of the 44 per cent. Bonds 
will be repaid at par in April, 1932, but the Govern- 
ment reserves the right to redeem at par at any time 
after April 15, 1930. The 3$ per cent. Conversion 
Loan into which holders of 5 per cent. National War 
Bonds are also, as an alternative, invited to exchange 
will rank pari passu and be consolidated with the exist- 
ing Conversion Loan. As to whether British 
credit is really deserving of the flattering improvement 
which operations in Capel Court have _ recorded 
for it, some doubt must be felt by those who 
are seriously interested in its maintenance. It 
is true that very great reductions have been 
effected in the scale of expenditure for which per- 
haps the Government and the Civil Service have 
hardly received due credit. At the same time it must 
be admitted that the reductions effected have by no 
means fully met the needs of the case; and there now 
seems to be a very considerable likelihood that our 
rulers, having failed to bring expenditure down to a 
point which would justify them in reducing taxation 
propose, nevertheless, to reduce it in order to tickle 
the ears of the groundlings and then go to the country 
in June, having in the meantime instituted a system 
hitherto unknown to British finance of borrowing in 
peace time in order to pay their way. If this be really 
the financial effect of democracy, it seems that 
democracy has much to learn before it is fit to be en- 
trusted with the control of the finances of a great 
nation. On this point a weighty utterance was de- 
livered by Lord Inchcape in his speech at the Mansion 
House last Monday, before the meeting convened by 
the Income Taxpayers’ Association. It need not be 
said that Lord Inchcape, as a prominent member of 
the Geddes Committee, was more than emphatic on the 
need for reducing expenditure and reducing taxation. 
But he did not want taxation to be reduced by un- 
sound financial methods. ‘‘ If,’ he said, ‘‘ we don’t 
get a great diminution in expenditure, we shall get no 
appreciable reduction in taxation on anything like 
sound lines. I want to emphasize those words ‘ on 
sound lines.’ Even worse than the burden under 
which the country is staggering at this moment would 
be the attempt to lighten it by the disastrous devices of 


April 


short-sighted and cowardly finance. Nothing can be 
right with a country if its national finance is on wr 

lines. There are some, for instance, who advocate 
borrowing in order to reduce taxation. I, for one 
sincerely trust that we shall resort to no such unwise 
device. If we do, it will simply give the spendi 

Departments an excuse to continue their extravagance 
and it will seriously affect the credit of Great Britain 
throughout the world.’’ It will also be a piece of 
amazingly cynical inconsistency on the part of the 
present Government if after all that has been said by 
Mr. Lloyd George, in his speech in the House of 
Commons concerning the Genoa Conference, of the 
need for balancing budgets as a preliminary to cur- 
rency reform as a first step to Europe’s economic re. 
covery, his Chancellor of the Exchequer comes back 
from preaching austere finance at Genoa and takes a 
deliberate step backwards in the hitherto straightfor. 
ward path of British finance by neglecting to balance 
his Budget in order to placate the constituencies with 
a view to an early general election. Unfortunately it 
is to be regretted that the present administration does 
not see sufficiently clearly that it is necessary for the 
British Government, if British credit is to recover its 
dld prestige, not only to balance its Budget but to 
observe common honesty in dealing with its creditors, 

The statement recently officially made with regard to 
the conversion rights attaching to National War 
Bonds maturing on October 1 next and later dates, 
seems to indicate an astonishing tendency to forget 
this elementary need. The bonds were issued with the 
condition that they should be convertible into 5 per 
cent. War Loan at 95 ‘‘ within fourteen days after any 
half-yearly interest date, viz., April 1 and October 1.” 
October 1 next, when the bonds mature, is unquestion- 
ably a half-yearly interest date (unless as has been 
humorously suggested, the Government should default 
on the interest then due, so as to justify their action); 
but it has been decided by the Treasury that the con- 
version right attached expired on April 15 last, so de- 
priving the bond holders of a valuable option to which 
the wording of the prospectus clearly entitled them, 
namely, the right to convert within fourteen days of the 
interest date of October 1 next. The official conten- 
tion appears to be that, as the bonds will be payable 
on October 1, they are dead on that date and cannot 
carry with them any conversion right fourteen days 
thereafter. This is a metaphysical subtlety such as is 
dear to the heart of lawyers and no doubt the Govern- 
ment has been advised by its legal officers that this is a 
correct legal interpretation of the position. But 
surely this is not a case for metaphysical subtleties or 
legal pettifoggery. The only question is what any or- 
dinary person reading the prospectus would take to be 
the meaning of the words contained in it. Toa real 
investor holding the bonds the date of maturity was 
just the time at which the conversion option, which he 
was clearly offered, was really important to him. The 
action of the Government puts the bond-holders into 
an extremely unfair position since, if they keep their 
bonds till October, with a view to availing themselves 
of the Conversion right and the Government is still 
allowed to persist in its appeal to the law on the matter 
and the law decides that its view is correct, then the 
bond-holders will have suffered considerable loss in 
maintaining a right to which they are clearly 
entitled by considerations of ordinary business 
decency. 

In the meantime further communications have been 
received from Genoa which do not in any way amplify 
the information received some time ago and commented 
on in this Supplement a week ago. But a hopeful possi- 
bility has emerged in the shape of the convening of a 
committee of business men to discuss the terms on which 
an international loan might be raised for Germany and 
the invitation, which has apparently been accepted, 
extended to Mr. Morgan to take part in the proceed- 
ings. It seems to be possible that from such a gather- 


ing as this a really business-like and dispassionate 
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ncement might be expected on the subject of the 
hich the Allies’ claims for reparations can 
de effective against Germany. Obviously, 
tion which any intending lender to Ger- 
have to ask, would be, where he would 
. inst the claimants for reparations? Would 
ate ote me give him a first charge? And even if so, 
how much would his first charge be worth if the 
holders of the second charge in the shape of repara- 
tion claimants were to make demands on Germany’s 
“bility to pay, which might reduce her whole finance 
to a state of even greater chaos than that in which 
it now wallows ? These questions have to be answered 
and the whole subject of reparations put on to a busi- 
ness-like footing, before any real progress can be made 
towards economic recovery. HartTLey WITHERS 
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RUBBER AND RUBBER SHARES 
(From A CORRESPONDENT) 


N the eager exploration of possibilities for profit- 

] employment of money, the rubber market, 

Cinderella of the Stock Exchange as it has been 
for some time past, is no longer completely ignored. 
In the conventional phrase, there is a rattling of the 
dry bones amongst the score or more of leading rubber 
companies’ shares, and the compulsory turning of 
investment to stocks and shares far outside the circle 
of what can be described as sound stocks is not with- 
out its effect upon a market where hope springs as 
eternally as ever it used to do in Spanish Fours, 
Canadian Pacific shares and Great Eastern Railway 
Ordinary stock in days gone by. 

The situation is well known to everyone at all con- 
versant with the recent history of the rubber industry. 
Owing to trade depression, more especially in the 
United States, and to the failure of Germany to re- 
enter the field as a substantial buyer of the product, 
stores of rubber have increased at a rate which would 
be regarded as alarming were it not so familiar as to 
rob it of some of its terrors. The well-meant, if some- 
what misguided, efforts to explain away the reliability 
to be placed upon the statistical position do little to 
alter the main fact of the case, which is, briefly, that 
there is far too much rubber on hand to suggest that 
even an immediate revival of demand would pave the 
way to a rapid restoration of normal conditions in the 
industry. Politically, the situation is interesting 
enough. The majority of rubber-producing com- 
panies under British control have been submitting to 
a drastic restriction of tapping on their estates, with 
the intention of keeping down stocks during the period 
in which demand is comparatively small. But the 
Dutch-owned ‘companies mostly declined to come into 
this scheme. All kinds of efforts have been made to 
induce them to cast in their lot with the British com- 
panies’ policy, but without avail. The Dutch-owned 
concerns for the most part insist upon their right to 
turn out as much, or as little, rubber as they like, and 
the consequence has been that, while the British com- 
panies pursued a line which has meant drastic curtail- 
ment of their profits and activities, the Dutch undertak- 
ings stood outside the pale, and went their own sweet 
way. A Royal Commission was appointed last November 
to enquire into the condition of the rubber industry, and 
it is known that representations have been made to the 
Dutch Government with a view to introducing some 
kind of legislation that would, bluntly stated, force the 
Dutch rubber-producers to restrict their output. 
Rumours have been current during the past week or 
so to the effect that this plan is receiving kindly con- 
sideration from the Dutch Government, but nothing 
definite has transpired up to the present. Mean- 
while, the salvation of the industry is being wrought, 
very slowly but with reasonable sureness, through the 
severe cutting-down of costs upon the estates of the 
British-owned rubber companies, with the result that 
some of them manage to declare modest dividends that 


yield a fairly good return at the present reduced 
prices of the shares. 

The more austere critics have advocated for some 
time past that the weaker brethren in the rubber-pro- 
ducing world should be permitted to go tu the wall. 
In other words, that those companies which come to the 
end of their financial resources shall be allowed to go 
into liquidation without any sort of effort being made 
to save them by those which are in a position better 
financially equipped for withstanding the long-pro- 
tracted strain upon their resources of capital. Against 
this Spartan treatment it is urged that, if large numbers 
of estates are abandoned owing to the liquidation of 
the companies formed to work them, those estates 
will fall into the hands of rubber-users, probably 
American, who will acquire for a mere song the nur- 
series and grounds upon which many hundreds of 
thousands of British pounds have been spent, and 
which are likely in due course to prove profitable when 
trade improves. If to-day’s buyers are able to pick 
up estates at waste-paper prices, it stands to reason 
that they will be able to earn very much bigger profits 
than other companies capitalized in a far more lavish 
manner. Therefore, to permit the weaker brethren 
to go to the wall might be an invitation to new buyers 
to pick up estates that will, when conditions brighten, 
come into sharp competition with what are called the 
stronger circles of to-day. 

The aim of the present buyer of rubber shares is to 
secure an interest in companies which, at the current 
market prices, are capitalized moderately, and which 
have sufficient cash to enable them to carry on for 
another couple of years. It is interesting to give a 
few details of such concerns as those that, in one way 
or the other, if not in both, have the qualifications re- 
quired by the man who is prepared to put money into 
the rubber share market with the avowed intention of 
keeping it there until such time as an improvement in 
the rubber industry may lead to a doubling of his 
capital through an advance in the price of the shares. 
Dividends are more or less a matter of secondary con- 
sideration. The rubber buyer is out for capital ap- 
preciatian on a scale sufficiently substantial to com- 
pensate the risks which he is taking now. From a 
selection of shares in rubber companies on a list com- 
piled by a firm of Stock Exchange brokers we take the 
following examples. The market capitalization per 
planted acre is given in column A and in column B the 
approximate cash resources at date of last balance- 
sheet : 


Price. A B 
Anglo-Dutch ... £1 29/3 ~ 41,176,769 
Banteng _ ......++ 1} 64 321 
Bertam Consoli- 461,941 exclusive of 
ors 2s. 4/14 £72 holding of 150,000 
Bertam Extended 
shares. 
Djember ......... £1 27/3 £55 £80,385 
Grand Central £1 1 £84 £165,747 


Malayalam ...... 1 17/6 £42 4#114,811 

Straits Rubber... £1 20/0 £84 £116,490 exclusive of 
162,000 Rubana 
shares. 


i 3, exclusive of 
Sungei Buloh ... £1 41/3 £56 418 “34 
timated at £14,000. 

Tanjong Malim £1 17/6 £58 £82,172 
Telogoredjo ...... £1 381/38 £60 £137,171 exclusive of 
E.P.D. Refund, es- 
timated at £13,500. 
How the cash positions stand now is, of course, one 
of the unknown quantities in the situation. Rubber 
companies have been following a very cautious policy 
for months past, and conserving their cash resources 
in every way possible. The ten companies mentioned 
above are quoted as representative of what can be 
found in other cases by the careful student who will 
take the trouble to investigate the position. Several 
rubber companies have issued, during the present 
week, reports that reflect the advantages already ex- 
perienced as a direct result of the self-denying 

ordinances undertaken by British producers. 
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FIGURES 

PAPER MONEY (in millions). 

Latest Stock Ratio Previous Note Issue 

Note of Gold to Note Mar. 31, 

Issue. Gold. Notes. esue. 192). 
European 
Countries % 
Austria K:. 307,906 ? — 304,064 41,067 
Belgium Fr. 6,321 267 4 —_— = 
Britain (B.of E. 102 10 
Britain vate) 4 as} aad 325 343 
Bulgaria Leva 3,615 61t = 1t 3,570 3,217 
Czecho-Slov. Kr. 10,125 932+ 9t 10,323 10,922 
Denmark Kr. 446 228 57 398 517 
Esthonia Mk. 700 426+ 60+ 350 a 
Finland Mk. 1,438 43 3 1,441 1,476 
France Fr. 35,591 5,526 15 36,035 38,435 
Germany Mk. 131,837 1,000 — 122,903 69,417 
Greece Dr. 2,218 1,390t 62+ 2,116 1,603 
Holland Fl. 987 605 60 1,001 1,037 
Hungary Kr. 29,835 : 29,327 15,650 
Italy (Bk.) Lire 13,976 1,415t 10+ 14,547 14,649 
Jugo-Slavia Dnrs. 4,785 74 1 4,728 3,500 
Norway Kr. 390 147 38 385 433 
Poland Mk. 247,209 28 — 240,000 74,087 
Portugal Esc. 749 9 1 752 635 
Roumania Lei 18,751 4,602 33:13, 721 10,962 
Spain Pes. 4,195 2,522 60 4,203 4,255 
Sweden Kr. 584 274 43 634 717 
Switzerland Fr. 788 545 69 804 985 
Other Countries 
Australia 56 23 58 59 
Canada (Bk.) $ i 165 36 194 206 
Canada (State) $ 269 269 278 
Egypt LE 33 3 9 34 34 
India Rs. 1,746 24 13 1,729 1,662 
Japan Yen 1,114 -_- — 1,118 1,106 
New Zealand £& 8 st 100+ 8 8 


U.S. Fed Res. $ 2,181 2,991 137 2,200 2,930 
+Total cash. 


GOVERNMENT DEBT (in thousands) 
Apr. 22, ’22. Apr. 15, ’22. Apr. 23, ’21. 


4 
Total deadweight ......... 7,614,461 7,625,242 7,576,124 
Owed abroad ‘1,084,614 1,084,614 1,129,012 
767,024 799,899 1,091,408 
Bank of England Advances 2,500 6,000 23,000 
Departmental Do. 185,951 180,301 173,294 


Nore.—The highest point of the deadweight debt was reached 
at Dec. 31, 1919, when it touched 8,033 millions. On March 31, 
1921, it was 7,574 millions. In the figures since that date 102 
millions represent a nominal addition, due to a conversion scheme. 


GOVERNMENT ACCOUNTS (in thousands) 
Apr. 22, ’'22. Apr. 15, ’22. Apr. 23, ’21. 


Total Revenue from Ap. 1 63,024 46,306 bun 

», Expenditure ,,_ ,, 51,312 45,385 78,189 
Surplus or Deficit ...... +11,712 +931 —4,760 
Customs and Excise ...... 15,113 5,975 21,477 
Income and Super Tax ... 30,530 26,358 31,813 
532 532 693 
Excess Profits Duties... 304 104 5,755 
Miscellaneous—Special 2,966 2,453 5,638 


BANK OF ENGLAND RETURNS (in thousands) 
Apr. 26, Apr. 19,.’22 Apr. 27,°21. 


Public Deposits  .......++++ 14,669 16,834 15,292 
ai! 119,698 117,761 125,968 
Government Securities 47,534 48,454 54,627 
Other ae an 78,461 78,102 86,041 
125,995 126,556 140,668 
121,307 121,638 128,520 
Do. less notes in cur- 

rency reserve ...... 101,857 102,188 109,070 
Coin and Bullion _......... 128,873 128,87” 128,358 
26,016 25,688 18,288 
19.3% 19% 13% 


CURRENCY NOTES (in thousands) 
Apr. 26, ’22. Apr. 19,’22. Apr. 27, ’21. 


Total outstanding ........... 
Called in but not cancld. 1,638 1,642 2,154 


Gold backing _ ...........++.- 28,500 28,500 28,500 
B. of E. note, backing ... 19,450 19,450 19,450 
Total fiduciary issue ...... 253,641 257,708 287,929 


AND PRICES 
BANKERS CLEARING RETURNS (in thousands) 
Apr. 19, '22.* Apr. 27 
Metropolitan 30,863 23,091 
*Good Friday and Bank Holiday week ba 
LONDON CLEARING BANK FIGURES (in thousands) j 
Mar., 22. Feb., 22. A 
Coin, notes, balances with & S iy 
Bank of England, etc.... 207,906 210,351 
1,791,860 1,847,789 —_1,751'719 
Acceptances 57,558 63,585 
353,901 403, 278.302 
386,013 378,151 322.784 
_ 764,508 765,677 869,90] 
MONEY RATES Apr. 27, '22. Apr. 20, ’22. Apr. 27, '21 
BORE * 
Do. Federal Reserve N.Y. 4) 4} ” 
3 Months’ Bank Bills ... 23 23 5}-§ 
6 Months’ Bank Bills ... 23 24 53 
Weekly Loans _............ 23-3 23-4 5 


FOREIGN EXCHANGES (telegraphic transfers) 
Apr. 27, 22. Apr. 20, ’22. Apr. 27, '21, 


New York, $ to £ ......... 4.423 4.424 3.94) 
Do., 1 month forward ... 4.423 4.423 i 
Montreal, $ to 4.49} 4.52 4.42 
Mexico, d. to 263d 263d. 303d 
B. Aires, d. to ......... 443d. 433d. 433d. 
Rio de Jan., d. to milrs.... Ted. 
Valparaiso, $ to £ ...... 39.30 40.00 he 
Montevideo, d. to$ ...... 423d. 426d. 403d. 
Lima, per Peru £ ....... 193% prem. 22% prem. Ea 
Paris, frcs. to 4... 48.05 47.45 52.12} 
Do., 1 month forward ... 48.05 47.45 a“ 
Berlin, marks to & ...... 1,255 1,245 254 
Brussels, fees. to 52.30 51.50 52.02} 
Amsterdam, fl. to & ...... 11.614 11.64 11.28} 
Switzerland, fres. to £ ... 22.74 22.72 22.674 
Stockholm, kr. to £...... 17.09 17.03 17.35 
Christiania, kr. to £ ...... 23.35 23.00 25.35} 
Copenhagen, kr. to %... 20.82 20.83 22.00 
Helsingfors, mks. to £%... 222 235 183} 
Italy, lire to 83 813 817; 
Madrid, pesetas to £ ... 28.52 28.40 28.36 
Greece, drachma to & ... 99 99 63.87} 
Lisbon, escudo to d. ...... 43d. 43d. 53d. 
Er. 34,000 33,000 1,475 
UF. 00 227 222 2873 
Budapesth, kr. to £...... 3,350 3,500 
Bucharest, lei to £ ...... 620 610 248 
Belgrade, dinars to £ ... 285 350 - 
Sofia, leva to 620 645 
Warsaw, marks to & ... 17,500 16,750 3,300 
Constntnple, piastres to £ 655 635 550 
Alexandria, piastres to £ 97} 973 97} 
Bombay, d. to rupee 
Calcutta, d. to rupee 15 
Hongkong, d. to rupee ... 32d. 323d. 303d. 
Shanghai, d. to tael ...... 403d. 41d. 393d. 
Singapore, d. to$ ......... 278d. 27§d. 27 29/32d 
Yokohama, d. to yen ... 253d. 253d. 29-4. 
UNEMPLOYMENT 
Apr. 3, Mar. 27, Mar. 20, June 24, 
1922 1922. 1922. 1921. 
1,359,000 1,867,974 1,549,307 
Women 285,000 293,088 477,627 
Juveniles .... _ 95,764 99,014 150,965 
Teal... 1,742,517 1,739,764 1,760,076 2,177,899 
On relief work 139,584 
COAL OUTPUT 
Week endin Apr. 15, Apr. 8, Apr. 1 Apr. 
1922. P1922. 1922." 1921. 
tons. tons. tons. 
4,383,800 4,961,900 4,825,400 
71,537,400 67,153,600 62,191,700 48, 105, 980 
* Dispute. 
IRON AND STEEL OUTPUT 
1922. 1922. 1922. 1921. 
Mar. Feb. Jan. Mar. 
tons. tons. tons. tons. 
Pig Iron 389,000 300,100 288,000 386,000 
Yr. to date 977,100 588,100 288,000 1,491,700 
549,400 415,000 327,500 359,100 
Yr.todate 1,291,900 742,500 827,500 1,335,100 
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PRICES COMMODITIES 
METALS, MINERALS, Apr. 27, ’22. Apr. 19, '22. Apr. 27, ’21. 
93 93s. 6d. 104s. 2d. 
343d. 


OZ. 
pig No. 1 ton 


Spelter 


Coal, best Admiralty 28s. 6d. 


*Coal strike. 


£16.0.0 
10s. Od. 
£42.0.0 
£19.10.0 
£33.5.0 

1s. 5d. 
85s. 6d. 


£16.0.0 
10s. Od. 
£40.15.0 
£20.0.0 
£33.10.0 
1s. 5d. 


Turpentine 73s. 6d. 


FOOD 
, Country, straights 

“a ex mill 280 Ib. 

Wheat, English Gaz. Avge. 

7 per 480 Ibs. 

Wheat, No. 2 Red Winter 

N.Y. per bush. 


43s. Od. 
5ls. 3d. 


42s. 3d. 
50s. 9d. 


1533 cents. 1583 cents. 158 cent= 


TEXTILES, ETC. 
Cotton, fully middling, 
American per Ib. 
Cotton, Egyptian, F.G.F. 
Sakel per Ib. 
Hemp. N.Z. spot, per ton 
Jute, first marks 
Rubber, Std. Crepe, Ib. 
Leather, sole bends,14-161b 
per Ib. 


10.40d. 


17.50d. 
£32.0.0 
£27.15.0 
83d. 


10.38d. 


17.50d. 
£32.0.0 
£29.0.0 
88d. 


2s. 5d. 2s. 


8.28d. 


17.754. 
£42.0.0 
£34.0.0 

103d. 


5d. 2s. 5d. 


woo_L. 


Australian, Medium 
Greasy Merino Ib. 
La Plata, Av. Merino Ib. 123d. 
Lincoln Wethers Ib. 7d. 
Tops, 64’s Ib. 54d. 
OVERSEAS TRADE (in thousands) 
Mar., 
1922. 


16d. 
123d. 
74d. 
54d. 


—— three months 


16d. 14d. 
11d. 


83d. 
39d. 


1922. 1921. 
233,709 
186,063 
28,787 
18,859 
45,682 
13,814 
15,015 
13,236 


£ % 
307,712 — 24 
227,787 — 18 
26,847 + 7 
53,078 — 64 
61,558 — 25 
19,462 — 29 
14,078 + 6 
5,397 +145 
16,282 24,407 — 33 
16,318 21,758 — 25 
8,723 8328+ 4 
12,622 8,177 + 54 


& 
87,879 
64,581 
10,154 


Re-exports 
13,144 


Balance of Imports 
Export cotton goods 
Expt. woollen goods 
Export coal value... 
Do. quantity tons... 
Export iron, steel... 
Export machinery... 
Tonnage entered ... 
» cleared 


INDEX NUMBERS 
United Kingdom— 
Wholesale (Economist). 
Cereals and Meat 
Other Food Products ... 
Textiles 
Minerals 
Miscellaneous 
Total 
Retail—(Ministry of 
Labour)— 
Food, Rent, Clothing, 
etc. 
Germany—Wholesale 


July, 
1914. 
579 


Mar. 1, Feb. 1., Jan. 1, Mar. 1, 
(Frankfurter Zeitung) 1922. 1922. 1922. 1921. 
All Commodities 435 352 317 131 
United States—Wholesale Apr. 1, Mar.1, Apr. 1, 
(Bradstreet’s) 1922. 1922. 1921. 
$ 


$ 
11.5317 


average 
1913. 
9.23 
Aug. 1, 
1914. 


$ 
8.7087 
Apr. 27* 
1921. 
18/0 


$ 
11.6001 11.3749 
Apr. 20, 
1922. 
13/0 


All Commodities. 
FREIGHTS 
From Cardiff to 
West Italy 
Marseilles 
Port Said 
Bombay 
Islands 
B. Aires 
From 
Australia 
B. Aires 
San Lorenzo 
N. America 
mbay 
Alexandria 


(coal) 


(wheat) 
(grain) 


(grain) 

(general) 
(cotton-seed) 11/0 
“Nominal owing to mining dispute. 


TRADE OF COUNTRIES (in millions). 


Country. Months. 
12+ 
9t 


2 


Fr. 


2 
2 
2 
1 
2 


12+ 
2 
12+ 
12+ 
12+ 


Switzerland 
B. S. Africa 
Brazil 
Canada 1 
Egypt 12+ 
India 2 
Japan 3 
New Zealand £ 12+ 
United States $ 3 


*Lakhs. 


SECURITY PRICES 


BRIT. AND FOREIGN GOVT. 
Apr. 27, '22. Apr. 20, '22. Apr. 27, ’21. 
59 


Consols 


Conversion 
Bank of England 
India 
Argentine (86) 
Belgian 
Brazil (1914) 
Chilian (1886) 
Chinese 
French 
German 
Italian 
Japanese 
Russian 


RAILWAYS. 

Great Central Pref. 
Great Eastern 

Great Northern Pref. 
Great Western 

Lond. Brighton Def. ...... 
Lond. Chatham 


Metropolitan 


Do. 
Midland Def. 
North Brit. Def. ............ 
North Eastern 
South Eastern Def. 
Underground A”’ 
Antofagasta 
B.A. Gt. Southern 

Do. Pacific 
Canadian Pacific 
Central Argentine 
Grand Trunk 

D 


0. 
Leopoldina 
San Paulo 
United of Havana 
INDUSTRIALS, ETC. 
Anglo-Persian 2nd Pref.... 
Armstrongs 
Brit.-Amer. Tobacco 
Burmah Oil 


Dorman Long 
Dunlop 

Fine Spinners 
Hudsons Bay 


1922. + or — 
Imports. Exports. Exports. 
‘21 10,054 7,147 — 2,907 
4£4.16.0 4.16.0 £6.10.0 1,900 1,000 — 900 
5,456 wails, heavy £9.5.0 £9.5.0 £15.0.0 | Denmark Kr. 102 | 
9,830 Standard £59.13 £59.39 470.13 | Finland Mk. 146 146 : 
3199 £151.7.6 £153.39 £172.2.6 | France Fr. 3,335 3,492 157 
8, 408 Th soft foreign £23.17.6 4£:22.17.6 #20.17.6 | Germany Mk. 24,800 29,000 4,200 
0,673 Less, 26.15.0 £26.16.3 £25.15.0 | Greece Dr. 159 83 76 
s. 6d. *57s. Od. | Holland Fl. 304 190 114 
12 
MICALS AND OILS Sweden r. ; 
of Soda, per ton 2,296 1,764 532 
Indigo, Bengal per lb. 53 61 8 : ~ 
4,988 Linseed Oil, spot per ton £25.10. 1,690 1,710 20 
1,719 Linseed, La Plata ton £14.10.0 52 47 5 | 
3,585 Palm Oil, Benin spot ton £ 30.0.0 56 42 4 
8,302 eum, W. white gal. 2s. 4id. 52.98* 40.60* 12.38 ; 
21 692 862 170 
7 
5}-§ 
3 
5 
Do. 998 100} 88} 
— Do. 4% ... 1003 1003 94} 
4.42 Funding 4%. 873 873 718 
Victory 89} 894 783 
Local Loans 8% ... 66} 65 53} 
38% 76} 755 = 
Sid. 248 247 180} 
33%... 67} 644 563. 
= 5%... 99 98} 93 
73 72} 56 
2.12} 5%... 73 72 69 
4 834 83 5 
96 90 90} 82} 
2.02} 4% ... 36 36} 33} : 
1% 149% (Ist) 103 103 105} | 
9.30} Imports 93,784 5% 16} 16 14 
2.00 Exports 66,809 ; 
ant wan 173 18 9} 
| 272 
8.36 15,422 17,449 peseeeee 38} 39 
3.873 4,818 5,707 | cs 67 68 42 
53d. 5,785 4,282 97 97 
475 5,201 1,968 58 58} 41) 
287} 5,757 6,492 10 104 
5,882 7,300 93} 723 
248 3,238 2,866 273 74 
30 1 62 45 : 
Mar., Feb., Jan., Mar., 16 rH 
1922. 1922. 1922. 1921. 94} 95 75} 
97} 980 948 9074 1,212 35} 36} 4 7 
687 640, 6544 727 3652 6/6 6/9 6/3 
1,038 1,037; 1,066} 1,030 6164 504 
308d. 700 696} 730 1,003 464) 60} 
39 892 936; 925% 1,125 553 39} 
(32d. 4,297 4,259 4,284 5,097 2,565 1613 
Mar., Feb., Jan., Mar., July. 594 61} 51 
1922. 1922. 1922. 1921. 1914. 9 2 4a 
5 5 123 : 
ee 182 186 188 233 100 27 27} 21 
9,307 116} 117 130 
7,627 57} 58 65 
9,965 
bead | 26/0 26/0 21/3 | 
17/6 17/13 18/0 
76/6 76/9 66/3 
1. 1922, Courtaulds = =e 
” 15/6 15/6 20/0 TObaCCO 
1, 
47/6 47/6 23/6 21/6 17/9 
IS. 27/6 27/6 40/0 Marconi 
3,000 30/0 28/9 42/6 | Mexican 3 21/ 6} 
700 BEATS 817 
| 12/6 
, 11/43 12/3 14/0 
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New Issues 


New Zealand Government. Subscriptions were 
invited at par for £5,000,000 5 per cent. Inscribed 
Stock, 1935—1945. The first dividend, at the rate of 
£1 per cent., is payable on July 1, 1922, though the 
last instalment of £30 per cent. is not due until Juby 6. 
The stock will not be subject to any taxes, duties, or 
levies by the Dominion. Approximately £ 3,000,000 
of the proceeds of the loan will be applied to the pay- 
ment of contracts placed in the United Kingdom for 
the supply of rolling stock and material required for 
extension of the railways, for plant required in the 
development of additional electric power installations, 
and for equipment for other necessary public works; 
£500,000 authorized under the War Purposes Loan 
Act, 1917, is for redemption of debentures issued under 
that Act. The prospectus is a good deal more inform- 
ing than those in which trustee securities are usually 
offered. But since stress is laid on the surplus shown 
by New Zealand’s ordinary revenue and expenditure 
account during the war, curiosity is whetted as to 
what happened to the extraordinary account and re- 
mains unslaked, apart from a reference to an 
European War Debt of £80 millions, of which nearly 
£54 millions was raised in New Zealand. The stock 
is a fine investment and was readily taken. 


City of Nelson. An advertisement ‘‘ for public in- 
formation only,” states that this City is negotiating 
the sale at £98 per cent. of £100,000 54 per cent. De- 
bentures, repayable at par on May 1, 1932; a sinking 
fund of 14 per cent. per annum will be provided. Nelson 
has a population of about 10,000, ‘‘ a capital value of 
41,776,149 and a rateable value of £129,539, the 
revenue for the year to March 31, 1922, being esti- 
mated at £45,335. The Corporation also own the 
Gas Works, Waterworks and Abattoir (together valued 
at £118,053) which are self-supporting.’’ The total 
indebtedness, excluding the present issue, is £167,350, 
against which there are accumulated sinking funds of 
£13,594. Subject to existing loans the issue is a 
direct obligation of the City, and is also secured by 
a special rate of 1s. 3d. in the £ on the annual rate- 
able value of all rateable property within the Corpora- 
tion area. Of the issue £70,000 will be applied for 
purposes of electric lighting and the remaining £30,000 
to pay off ex'sting liabilities. The debentures are a 
good investment, but may not enjoy a free market. 
Whether the credit of Nelson is really equal to that 
of the capital of New Zealand is an interesting pro- 
blem. Nelson itself, however, is quite satisfied. 


Sheba Gold Mining. Capital £300,00 in shares of 
5s. each, of which 1,188,503 have been issued or 
agreed to be issued credited with 2s. 6d. per share paid 
up against transfer of the undertaking and liabilities 
of the former company of the same name, and 862,284 
shares have been or are about to be allotted. An 
offer for sale was announced of 300,000 shares of 5s. 
each, 3s. paid, at 2s. per share. The Company has 
had a chequered career, with intervals of fair pros- 
perity. A letter from the Chairman states that ‘‘ in 
February, 1918, the mine was closed down on account 
of the increase in the cost of production and falling off 
in value of the ore bodies. In February, 1920, it was 
reopened for further development and prospecting. The 
development and prospecting work resulted in fresh 
and rich ore bodies being discovered, and the Recon- 
truction Scheme under which the present company 
was formed this year is designed to provide a maximum 
of £148,562 17s. 6d. to enable the shareholders to ob- 
tain the full benefit of these new discoveries. The 
new and re-arranged plant will be capable of treating 
about 7,000 tons of ore per month, and it is expected 
that gold production will be resumed about Sep- 
tember.’’ It is a frankly speculative proposition. 


Foreign News 


Greece. At the annual meeting of the 
of the National Bank of Greece, Mr, D. Fetes 
Governor, made a survey of the present economic and 
financial situation in Greece, of which the followj 
is a summary : Greece placed in the field for the Asia 
Minor campaign an army of 200,000 men. She par. 
ticipated in the European War, and also cond 

the Asia Minor campaign almost by her own economic 
and financial forces. It is true that she received 
foreign assistance equivalent to Frs. 280 millions in 
all; but, on the other hand, she advanced to the 
French troops in Macedonia Dr. 309 millions. These 
two amounts nearly balance. Therefore, the only 
actual assistance granted to her by the Allies consisted 
in a quantity of war material, in virtue of the 1918 
agreement. Despite the great effort and the heavy 
sacrifices which the carrying on of the war made neces. 
sary, especially during the last year, the economic 
machine of the country worked smoothly, and trade 
industry and agriculture have been effectively sup- 
ported by the banks of the country, whose situation js 
excellent. Under the circumstances, the drachma 
could not remain unaffected, inasmuch as the war was 
carried on in 1921 in places where the army’s expenses 
were paid in foreign money. Besides, the necessary 
supplies were for the most part imported from abroad, 
The Banks’ Consortium, which was instituted jn 
June last year and which has now a monopoly in 
foreign exchange dealings, bought during~the second 
half of 1921, at reasonable prices, foreign exchange 
equivalent to £17,000,000, nearly the whole of which 
amount is disposed of for the needs of the country. 
The proportion of paper circulation per head of the 
population is £15 gs. 1od., as against £36 18s. 7d. 
in France, £21 6s. 6d. in Italy, £33 9s. od. in Rou- 
mania, and £29 10s. 4d. in Bulgaria. The public 
debt, as on December 31, 1921, amounted to Fr. 1,491 
millions and Dr. 4,372 millions, in all 5,863 millions. 
The per capita proportion is considerably lower than 
in the other ex-belligerent European States, to wit, 
£42 for Greece, £56 for Bulgaria, £67 for Rou- 
mania, £115 for Italy, £165 for the United Kingdom 
and £286 for France. Nearly half of the foreign debt, 
the service of which is effected by the International 
Financial Commission, is owned in Greece. Receipts 
from monopolies and custom duties, which are utilized 
for the service of the debt, increased by Dr. g1 millions 
in 1921, say an increase of 33.42 per cent. Taxation, 
direct and indirect, is very low in Greece. Foreign 
trade for 1921 shows a decrease in imports of Dr. 457 
millions, or 21.46 per cent., and an increase in exports 
of Dr. 153 millions, or 23.02 per cent. The excess of 
imports over exports for 1921 was Dr. 857 millions. 
This is covered by the invisible items of export, chief 
among which are the remittances from Greeks residing 
abroad. Remittances from abroad through the 
National Bank of Greece alone reached Dr. 830 mil- 
lions in 1921. Agriculture, which constitutes the most 
important resource of the country, is progressing. 
Agrarian credit is spreading all over the country in 
the form of agrarian associations, which receive a 
generous and enlightened support on the part of the 
National Bank. The potential productivity of the 
country is so great that it is confidently expected that, 
with a systematic development of agriculture, Greece 
will not only become quickly self-sufficient, but will 
also have a surplus for export. Deposits with the 
National Bank amounted on December 31, 1921, to 
Dr. 1,696 millions, as against Dr. 1,191 millions at 
the end of 1920. The deposits of the other Greek 
banks for the same periods were Dr. 1,416 and 
Dr. 1,099 millions respectively. The report ends with 
the expression of full confidence in the future of 
Greece. 
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Russia. When the _Communistic party assumed 
wer in Russia, soldiers and workmen’s councils 
were introduced as corner-stones of the Soviet regime. 
However, the Commander-in-Chief Trotzky, discov- 
ered soon that in the army such organizations had to 
be eliminated, and the soldiers councils disappeared 
without much ado. According to the Moscow cor- 
respondent of a Riga journal, Lenin now has also 
sealed the fate of the workmen's councils, or rather of 
the trade unions, which under the name of “* profes- 
sional associations ’» were formed under compulsion. 
All citizens had to join such a body, and the myriads 
of trade unionists constituted a powerful weapon of 
opaganda abroad, intended to prove the success of 
the soviets. As the ruling committees, imposed on 
these asociations, were all composed of staunch com- 
munists, the impression was created that manual and 
brain workers were united in their allegiance to the 
Marxian doctrine. For some reason unknown, the 
confidence of Lenin in the trade unions has now been 
shaken. The Central Committee of the Communists 
recently appointed a commission to investigate, and it 
has found that ‘‘ the immediate intervention of the trade 
unions in the management of the industrial undertak- 
ings must be abolished as inadmissible and harmful.”’ 
The above body also has laid down the new doctrine 
in a ‘‘ trade union catechism,’’ which has been passed 
by the Central Committee. The instructions of the 
new creed show up the errors of the past, and are in- 
tended to herald a new economic conception. Whether 
this policy of reform is meant to facilitate reconcilia- 
tion with capitalism, or whether it is nothing but a 
temporary retreat to prepared new positions—pending 
further developments on the Western economic front 
—remains to be seen. It is however significant of a 
great change of heart that the neo-communists now 
sing the praise of the expert, who not long ago had 
been stoned as a ‘‘ vampire.’’ He is to rule the in- 
dustries, supported by a body of specialists, who now 
are being praised as precious as ‘‘ the apple of the 
eye.”” The old order, on the other hand, is being con- 
demned or imbued ‘‘ with the spirit of obstinate 
bureaucracy,’’ and, to infuse fresh life into the trade 
unions, membership ceases to be compulsory. As it 
is difficult to gauge the measure of reality of the con- 
version of Lenin and his followers, it is perhaps an 
ungrateful task to attempt to draw any conclusions 
from their bold change of front. If genuine, the new 
course may facilitate considerably Western co-opera- 
tion. However, until we are better informed on these 
recent developments, it is perhaps as well to avoid 
what may ultimately turn out to be premature rejoic- 
ings. The same journal reproduces a letter from Mos- 
cow, giving commodity and exchange quotations as 
ruling there on April 8. It appears that prices are 
still moving upwards. A pood (36 lb.) of flour costs 
15 to 16 million roubles, a pound of sugar 850,000 
roubles, a pound of butter a round million, and a 
bottle of champagne as well as a pair of boots 20 to 
22 millions. A tram ride costs 75,000 roubles. As 
regards the foreign exchanges, their officially fixed 
prices are far below the open market quotations. For 
instance, the £, which is officially valued at 3,300,000 
roubles, fetched on the 8th April 11,000,000 roubles, 
and the German mark 8,000, as against 3,000 roubles. 
Ten gold roubles, for which the Soviet Government 
pays 4 millions, can be sold outside at 11 to 12 million 
roubles, whilst business is being transacted in good- 
quality diamonds at the price of 230 to 250 million 
roubles per carat. Fine gold is changing hand at 
4,800,000 roubles per zolotnik (1/96th part of a Rus- 
sian pound, which is equal again to 9/roth of our |b.), 
and the same quantity of platinum is worth 15,500,000 
roubles. To show the gulf existing between pre-war and 
present values, it may be useful to add that the exact 
equivalent of 1 million pre-war roubles is £105,735 7s. 
in gold, 


Japan. Owing to the fact that revenue was paid to 
the Treasury at the beginning of the month when 
money was scarce at the banks, and that the financial 
outlook was gloomy, credit was very limited in the 
market, repayment of loans was slow, the rate for 
short loans was practically unchanged at a shade over 
g.1 per cent., and not only were the loans from the 
Bank of Japan unpaid, but a few new loans were even 
borrowed. Cotton yarn recently showed a rather 
good aspect in export, but the internal demand has 
lessened, the European buying of silk causing the 
price to increase. However, the oppression of the 
unfavourable balance of trade has become heavier in 
several directions; the industrial world has grown 
more stagnant, the stock market has continued to 
fall, and greater caution is anticipated in the future. 


April 15, 1922 April 15, 1921 

Note issue of the Bank 
of Japan 

Discount & Advances 

Government Deposit .. 
Other Deposit 


1, 114,000,000 
202,000,000 
429,000,000 

23,000,000 


1,015,000,000 
85,000,000 
334,000,000 
145,000,000 


Reviews 


Wealth and Taxable Capacity. The Newmarch 
Lectures for 1920-1 on Current Statistical 
Problems in Wealth and Industry. By Sir 
Josiah Stamp. P. S. King. os. 6d. 


I anyone ever earned a K.B.E. it was Dr. Stamp, 

of the Inland Revenue Department and author oi 
‘ British Incomes and Property,’ whose efforts in the 
exposition and acministration of the Excess Pronts 
Duty did so much to secure the comparatively smooth 
working of that new and qucstionable impost—to say 
nothing of many other public services quietly and 
faithfully performed. Nevertheless, when a_ world- 
wide reputation as an authority on the statistics of 
taxation has been earned by Dr. Stamp, it is tiresome 
to his readers, and reviewers, to have to think and 
write of him as “ Sir Josiah.’’ By leaving the Civil 
Service and undertaking important work in industrial 
organization he has now gained the great advantage 
of seeing taxation problems from both sides. Having 
mastered them as a tax-gatherer, he now sees their 
effect on industry from the taxpayer’s point of view; 
to this rare experience he adds the all-important 
quality of being quite human, and giving the psycho- 
logical effects of taxation their due weight—a feature 
that is rare in treatises on the subject. These advan- 
tages shine through the austerities of his latest pub- 
lished work, and compensate the patient reader for 
many pages of purely statistical inquiry, conducted 
with consummate skill, but somewhat obscured by 
too many references to articles published in the Eco- 
nomic Journal and elsewhere, and likely to be looked 
on as ‘‘caviare to the general.’’ Those lay readers who 
will judiciously skip such passages as those in which 
Sir Josiah wipes the floor of the statistical sanctuary 
with the body of Mr. Edgar Crammond, will be well 
rewarded by many expositions of brilliant lucidity, as 
for example on pages 42 onwards, when he makes one 
see the national wealth as a great heap of goods and 
services, and traces the effects on it of the war and its 
economical consequences. 

At the present moment, however, that part of the 
book is most important which deals with the taxable 
capacity of a nation, and here Sir Josiah has rendered 
a really important national service by setting forth 
simply and clearly some considerations which seem 
obvious enough when he has done so, but are gene- 
rally ignored in the cloud of interested prejudice with 
which the present scale of taxation has involved the 
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subject. He shows, first, that the ultimate test of tax- | The Weapon of the Strike. By Arthur Paterson 


able capacity of a country is ‘‘ what is left to its in- 
habitants, together with what they derive from out- 
side their borders—in short, the aggregate income of 
its inhabitants.’” Much, however, depends on the 
number of the inhabitants—£1,000 million for a 
population of one million gives a capacity quite dif- 
ferent from what it would be if the population were 
five millions—and on the distribution of wealth. If 
there were 10,000 persons at a level of £100 subsist- 
ence and one person with £1,000,000, there would be 
a larger taxable capacity than if the same aggregate 
of 42,000,000 were equally divided among 10,001 
persons.’’ Again, taxation is not merely a stationary 
or static problem, the cutting up of an existing cake 
—it is a moving and dynamic problem. We have to 
ask not only how little we can leave to the wealthy 
taxpayer, but also how much reduction will he stand 
before he slackens in work and abstinence—‘‘ how 
long will he come up smiling to be taxed? ’’ We have 
to keep our eye on the production side and 
watch the effect there of the tax-gatherer’s ac- 
tivity, and Sir Josiah shows how, at a point, 
progressive taxation may result in work being 
done by the less able (because less highly paid 
and less highly taxed) performer. Not only is this 
psychological reaction point far more important than 
the actual subsistence level, but ‘‘ there is another 
kind of limit—the point at which the revenue shows 
an actual diminution in an increase in rates of tax.”’ 

Sir Josiah proceeds to the conclusion that the limit 
of taxable capacity is not an absolute or fixed figure, 
but depends (1) on the use to which the taxation is 
put, (2) on the spirit of the people taxed, (3) partly on 
the way in which the taxation is raised, and (4) on the 
distribution of wealth. With reference to the use to 
which money raised by taxation is put, he shows that 
the maximum that could be obtained for payment of 
interest on foreign debt would not necessarily be the 
same as for payment on debt held at home. In the 
latter case the money collected in taxes ‘‘ is not annihi- 
lated, in so far as the producers are themselves reci- 
pients of interest for past services and abstinence. . . 
The net consumption of goods for the whole people is 
the same for their enjoyment and efficiency.’’ At the 
same time, it is pointed out that taxation raised for 
this purpose falls ‘‘ heavily on a new producer who 
has neither had War Loan himself nor inherited it, 
and such a tax is a deterrent to new effort. Its imme- 
diate effect is small, but its dynamic effect may be 
great.’’ When he proceeds to taxation raised for re- 
payment of debt—a highly important question at the 
present moment—Sir Josiah shows that ‘‘ this taxa- 
tion is a transfer of saving power. The State takes 
money away from B, which B might otherwise have 
put into his business or invested in a company. The 
State then proceeds to redeem the debt held by A. 
Then A finds himself with new money to invest, and 
he puts it either into B’s business or into the com- 
pany that B had his eye upon. This transfer of saving 
may even increase saving if the producers are induced 
to keep their consumption lower than it might have 
been. ... Usually drastic taxation for the repay- 
ment of debt, at any rate speaking statically in the 
year in which it is done, increases the total saved 
capital of the country.”’ 

Sir Josiah proceeds to a searching criticism in the 
light of these considerations, of a calculation concern- 
ing the nation’s taxable capacity in 1920 by Mr. 
McKenna, ‘‘ in an after-dinner statement on a hot 
evening in June.’’ He himself, however, would be the 
first to admit, with his keen eye for the psychological 
effect of taxation, that whatever the taxable capacity of 
a country may be, if it has once made up its mind that 
it is overtaxed, the effect of this belief is a serious 
hindrance to enterprise. Light on this subject is 
greatly needed by the public mind, and Sir Josiah has 
done a great work in providing it, and on many others 
besides. 


with foreword by Sir W. Peter Rylands and the 
Right Hon. Arthur Henderson. Hodder and 
Stoughton. 6s. net. 


M&: PATERSON traces the development of the 
strike from the fourteenth century to the present 
day, but he is too diffuse and rhetorical to be a good 
historian. We gather that the book is an effort to re- 
concile the differences between Capital and Labour 
by showing how much good and how much evil hags 
existed upon both sides. Mr. Paterson certainly en. 
deavours to be fair and the misery which is brought 
about by want of thought cannot be over-emphasized, 
He apparently believes the future to be hopeful and 
that industrial conflicts will be prevented through the 
increasing exercise of goodwill. Employers and 
employed are to come close together in a Parliament 
of Industry which, in the words of Mr. Henderson 
would ‘‘ devote itself to the problems concerning oul 
whole economic life... its main function would be 
to bring industrial life and activity into harmony with 
modern requirements, with human needs, and with the 
finest spirit of our times.’’ 


Publications Received 


Memorandum on Currency, 1913-1921. League of Nations,— 
The Council of the League of Nations, at its meeting of 
December 14th, 1920, decided, on the recommendation of the 
Provisional Economic and Financial Committee, that the 
study of currency conditions begun in preparation for the 
International Financial Conference at Brussels should be 
continued, and the results of these studies should be published 
from time to time. With a view to carrying out this deci- 
sion, the various Member States have been requested to supply 
information concerning the circulation of currency, stocks 
of gold, deposits in commercial banks and savings banks, 
rates of discount, etc., covering the years from 1913 to 1921, 
The statistics thus obtained have now been issued and form 
an authoritative and comprehensive record. Forthcoming 
economic publications include a Memorandum on Public Fin- 
ances, giving a review of the financial position of nearly all 
European and certain extra-European countries, and a Memo 
randum on Central Banks of Issue. 

Money and Credit.—By C. J. Melrose. 5s. net. Collins. 


Dividends 


ALLIANCE ASSURANCE.—14s. per share for 1921. Balance of 8s. per 
share will be payable 5th July. 

Ator Poucsu Rusper.—10 p.c. for 1921. 

ANGELA Nitrate.—Final 10 p.c., making 15 p.c. for 1921. 

ANGLO-CHILIAN NITRATE.—Final 10 p.c., tax free, on Pref. -and 
Ord., making 15 p.c., tax free, for 1921 on both classes of 
shares. 

A. W. GamaGe.—7 p.c. on Ord. for year to 31st January. 

Bank oF MONnTREAL.—3 p.c. for quarter ending 30th April. 

BENGER’s Foop.—ls. 3d. per share, tax free, on Ord. for six 
months ended 31st March. 

British Bank oF SoutH AMERIcA.—Final 14s. per share, making 
12 p.c. for 1921. 

British Evectric TRANSFORMER.—Final 7 p.c. on Ord., making 
10 p.c. for 1921. and a bonus of 23 p.c. 

Canapian Bank OF COMMERCE.—3 p.c. for quarter ending 3lst 
May. 

Eastern Propuce anp Estates.—Final 10 p.c. on Ord., making 
15 p.c. for 1921. 

EcyptTian Markets.—Final 5 p.c. and bonus of 2 p.c. on Ord. 
making 12 p.c. for 1921. 

Fore STREET WarEHOUSE.—Final 2} p.c., making 5 p.c. for year 
ended 19th Dec. 

Mapras Evectric TRAMWaAyYS.—5 p.c., tax free, on Ord. for 1921. 

OrtentaL TELEPHONE AND ELectRic.—Final 6 p.c., tax free, om 
Ord., making 10 p.c., tax free, for 1921, plus bonus of 2 p.c., 
also tax free. 

PaciFic Trust AssociaTIon.—6 p.c. for 1921. 

Pease & PaRTNERS.—By transferring from reserve for equalization 
of dividends, directors are able to recommend final on Ord. 
of 3 p.c., tax free, making 5 p.c. for eleven months. 

R. & J. Dicx.—Half-yearly dividend on Pref. shares postponed. 

Royat Insurance.—Final 11s. per share., making 22s. per share 
for 1921. 

MILLING AND ASSOCIATED INDUSTRIES.—Final 12} p.c 
on Ord., making 15 p.c. for year. No dividend is recom- 
mended on the Def. Ord. 

Swan Hunter anp WicHam RicHaRDson.—Final 5 p.c., tax free, 
on Ord., making 8 p.c., tax free, for 1921. 

Unitep Sua Betonc Rusper.—Final 10 p.c., making 15 p.c. fot 
1921. 

VaL DE Travers ASPHALTE.—Final 1s. 9d. per share, making 
10 p.c. for 1921. 


Printed for the Proprietors, Tua Saturpay Revirw, Lrp., 9, King Street, Covent Garden (Telephone: Gerrard 3187, twe lines), in the Parish of St. 
Paul, in the County of London, by Herssrt Recn, 


Lrp., 19-24, Floral Street, Covent Garden, W.C.2; Saturday, April 29. 1922. 
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CHINESE CERAMIC ART 
The Early Ceramic Wares of China. 
Hetherington. Benn. 63s. net. 


HE development of ceramic art in the direction of 
porcelain has been its undoing The perfection 
vimed at and which among the Chinese at least reached 
of achievement, is if the truth 
mechanical or, perhaps, even chemical 
and in the process of attainment the 
grown for artistic purports 
ntractable We see creative effort 
ed and finally stifled by the incredibl 
surmounted 


By A. 


mstonishing measure 
bye large ly 
mature, 
more and 
becoming 
technical 
he 
vty which was long regarded as the beginning of 
eat period of ceramic excellence in the far East, 
hibits to us indeed rather the beginning of the end 
no doubt as to the beauty of form, 
surface of the wares produced in this epoch; 
a somewhat abstract and unsatisfy- 
ime type. We are conscious more of the preciousness 
! the material and of the skill with which it is mani- 
pulated than of any larger purpose underlying the 
vorkmanship. It is much as with the jeweller of to- 
day, whose tendency is to care more for the price of a 
stone than for the exercise of his art in its setting. 
It is doubtful, moreover, whether an art such as that 
of the Sung potters, in which human or other animate 
motive is almost completely lacking, can truly be held 
to pass the limits of a kind of calligraphy. Their 
productions, matchless as they are in their kind, can- 
not in our view stand comparison with really fine 
faience such as that of medizval Persia, still less with 
Greek terra-cottas and vases. It is in fact to the 
earlier dynastics that we must look for the master- 
pieces of Chinese ceramic art. For the figure sculp- 
ture whether in painted ware or glazed earthenware 
belonging to the Han and T’ang periods holds definite 
artistic rank, attaining on occasion to monumental dis- 
tinction. 
The present work, which does not lay claim to be 
based upon original research, forms a convenient sum- 
mary of present information relating to the earlier his- 
tory of ceramics in China, and although at times 
disagreeably colloquial and discursive in style, it should 
prove a useful book to collectors and others interested 
in the wares of which it treats. The illustrations are 
well chosen and excellently carried out./ 
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MR. MASEFIELD TO DATE 


“John Masefield. A Critical Study. By W. H. 
Hamilton. Allen and Unwin. 7s. 6d. net. 


R. W. H. HAMILTON possesses the chief quali- 

fication for writing an essay upon the art of Mr. 
John Masefield. He has a sympathetic affection for 
his subject to a degree which is winning, wistful 
almost. “He spares himself no effort to show how in- 
different a novelist Mr. Masefield is—and the effort 
makes Mr. Hamilton extremely uncomfortable. He 
dislikes himself so strongly during the process that 
during one wild moment he is driven to cry aloud of 
‘ Captain Margaret ’ that it is ‘‘ magnificent, superb, 
with some pages of radiant beauty.”” Thereafter he 
can settle down to his disagreeable task again and 
belabour Mr. Masefield’s later novel, ‘ The Street of 
To-Day,’ with uncompromising vigour. But it is all 
subordinate to a major purpose. It means that against 
the mediocre background of the novels, Mr. Hamilton 
can depict Mr. Masefield’s long poems with more 
magnificent curves and in colours almost transcendent. 
It means that he can stand gaping before ‘ Gallipoli ’ 


as ‘‘a book to strike the critical faculty numb and 
hush the heart of the hearer 
sacred for applause,”’ 
cry, Behold!” 
Granting then that Mr. Hamilton possesses the chief 
qualification for his task, it must promptly be said 


a book as yet too 
which we can only ‘‘ quote: and 


he | aA pe possesses none of the minor qualifications,/This 


is thé first attempt, outside periodical criticism, to 
estimate Mr. Masefield’s achievement. And _ because 
Mr. Masefield himself is always so vigorous and sin. 
cere, and sometimes so exquisite a writer, it will 
always have place in our affections, Vet we 
cannot help wishing that Mr. Hamilton, having care. 


fully blotted his last page, had put his manuscript 
away for ten years it is trwe that he would have 
lost his priority in the field Hut, at the lemet, 


fresh material wa 
vieing and 
That is perhaps 
we should have 


developing, he could have been re. 
“ bis own haphazard language 
the least important consideration. But 
welcomed an essay purged of Mr 
Hamilton's lamentable tendency to over-writing. After 
ten years, he would have been content with stating 
it is all a contrivance '' instead of reiterating ‘ it 
is all a contrivance, an invention, a device, a trick 


| and not the truth of life or anything like it."’ He 


would have thought it sufficient to say that spiritual 
experiences ‘‘ knock all the nonsense out of a man,” 
not, in addition, ‘‘ all the nonsense, artifice, make. 
believe, posing, insincerity.’"" He would have deve- 
loped a sense of proportion, and no longer presented 


to us as ‘* epigrams of worth’’ such jejune trivialities 
as 

He was a cad, born a gentleman, 
or 


St. George became John Bull directly he had killed the 
dragon. 
He would have eliminated from his austerer volume 
such provincial platitudes (we use the adjective in a 
spiritual rather than a territorial sense) as: ‘‘ There 
can be no art without sincerity, and a great ultimate 
inner constraint upon the Spirit of Man.’’ And is it 
too much to hope that, after this chastening interval, 
the result of a comparison between Mr. Masefield and 
Sir James Barrie will not induce Mr. Hamilton to 
simper: ‘‘ Another little twinkle wouldn’t do us any 
harm ’’? 

Mr. Hamilton finds an analogy between Mr. Mase- 
field’s development and the developments of Chaucer 
and Shakespeare. There is an early period of imita- 
tion, a middle period of discovery, a period of mature 
achievement. The three divisions of Chaucer’s activity 
into his French, Italian and English periods, lend a 
corroboration to Mr. Hamilton’s partition. But its 
importance can easily be exaggerated. The three 
divisions will be found among the least as among the 
greatest, in the life of the bricklayer no less than: the 
poet. They present nothing more than a natural 
correspondence with the rhythm of mortality. Mr. 
Hamilton’s own analogy should have afforded him a 
further argument for delay. There is hardly a poet 
in his earlier twenties so full of promise as Mr. Mase- 
field in his middle years. He has turned his energies 
along channel after channel. Almost everywhere he 
has been admirable, nowhere supreme. Mr. Mase- 
field differs from most of the writers at this moment 
struggling desperately to ‘‘ find themselves ’’ in that 
he is engaged upon something worth finding. Mr. 
Hamilton will be more interesting in his examination 
of the completed discovery than in his none too acute 
praises of the discovery in action. 

What is so troubling Mr. Hamilton is the fact that 
other writers—of whom he stands disconcertingly in 
awe, one of them being no less than a “ princely ” 
critic—have already written upon his theme. The 
greatest use to Mr. Hamilton of these provisory ten 
years will be the opportunity to forget the existence 
of Miss Storm Jameson, Mr. Middleton Murry and the 
rest. ‘‘ I, for one,’’ he announces of ‘ Nan,’ ‘‘ have 
judged it a masterpiece—with limitations, of course— 
and most critics have agreed.” Forth comes Miss 
Jameson, lunging at ‘ Nan’ most viciously. Mr. 
Hamilton grows unhappier and unhappier as the bril- 
liant young lady thrusts home between the ribs. ‘ And 
it does shake any confidence in one’s own critical 
ability,”’ mourns Mr. Hamilton, ‘‘ for Miss Jameson’s 
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WITH THE CAVALRY 
IN THE WEST 


By “ AQUILA.” Illustrated. Crown 8vo. Gs. net, 


A stirring account of the fighting in the West as secon by «@ 
cavalry officer who was right through the war 


(3rd Series) 
By ANATOLE FRANCE. _ Translated by D. B. 
Stewart. Demy 8vo. Uniform with the Library 
Edition of Anatole France's Works. 7s. 6d. net. 


“Contains some of the ripest gleanings of the great critic during 
his august vagabondage through the fields of literature.’"—Times. 


THE CHURCHES OF THE 
CITY OF LONDON 


By HERBERT REYNOLDS. Illustrated with 54 
original drawings of the Towers and Steeples by the 
Author. Crown 8vo. 6s. net. 


A short readable account of each of the City Churches, making 
a book especially interesting just now on account of the controversy 
concerning their proposed demolition. 

“The most complete short history of the City Churches we have 
seen.”"—British Weekly. 


THE LATEST NOVELS. 
Everyone is reading and talking about 


HEAVEN AND 
CHARING CROSS 


By ALICE HERBERT, Author of “‘ Garden Oats,” 
etc. 7s. 6d. net. 
Some Review Extracts :— 


“ Vitality is the mainspring of the book. It has energy and 
beauty, emotion and conviction and irony reflected from life itself.”"— 
Observer. 
joy and an exhilaration. It dances with you.’’"—Star. 

“4 k glowing with an intense fire of sincerity. A thful, 
very animated and humanly beautiful presentment of life and 
love.”"—Evening News. 


A CUCKOO IN THE NEST 


By BEN TRAVERS, Author of ‘‘ The Dippers.”’ 
7s. 6d. net. [Just Out. 


“A splendid farce. If you want to ~~ out loud till your sides 
ache, read these adventures.”—S. P. B. Mats, in the Daily Express. 


THE KINGDOM ROUND 
THE CORNER 


By CONINGSBY DAWSON. 7s. 6d. net. 


“This novel will rank high among the finest books of the year. 
It has more humanity than a dozen ordinary stories.”"—Daily Graphic. 


ANNA COLQUHOUN 


By KATHARINE BURDEKIN. 7s. 6d. net. 


A remarkable first novel by a new author; the life-story of an un- 
conventional and passionate woman of genius. 


THE SECRET ADVERSARY 


By AGATHA CHRISTIE, Author of ‘‘ The Mysteri- 
ous Affair at Styles.” 7s. 6d. net. 
“* Agatha Christie is a very clever lady, She has given something 
like a fresh turn to the crime story.”—Morning Post. 
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The Renaissance of Roman Archi 
tecture. Pert England Ry Se THOMAS 


GRAHAM JACKSON, fart. Wh plete 
end @ Gustrations ivews @e wet 


ond on Pen 1 


A Guide to English Gothic Archi- 


tecture. by drawings and 
photographs. By SAMURL GARDNER. With 180 pho 
tographtc plates and G6 figures. lmperial Bro. wet 

A handbook of English Gothic Architecture, consisting of fine 


sorties of plates, with descriptive notes, a general introduction, « 
and series of appendices 


The Collected Historical Works 
of Sir Francis Palgrave, K.H. 


Edited by his son, Sir R. H,. INGLIS PALGRAVE, 
F.R.S. In ten volumes. Volumes LIV, The History 
of Normandy and England. Volume V, The History of 
the Anglo-Saxons. Volumes VI and VII, The Rise and 
Progress of the English Commonwealth. Volume 
VIII, Truths and Fictions of the Middle Ages. 
Volumes IX and X, Reviews, Essays, and other Writ- 
ings. Royal 8vo. 42s net each. 


Tudor Constitutional Documents, 


A.D. 1485-1603. With an historical commentary. 
By J]. R TANNER, Litt.D, Royal 8vo. 37s 6d net. 


“* English Constitutional History should be studied in close con- 
nexion with documents. These serve a high educational purpose, 
for they supply materials for constructing a proper historical back- 
ground and creating the real historical atmosphere. With their aid 
it is possible for the student to test for himself the generalisations 
and epigrams of historians, and to find out what is really behind 
them.""—From the Preface. 


Social Life in the Days of Piers 


Plowman. D. CHADWICK. Demy 8vo. 
10s 6d net. Cambridge Studies in Medieval Life and 
Thought. . 


“* Few other works,” says Miss Chadwick in her Introduction, 
“* give a better insight into English life and thought in the four- 
teenth century than Piers Plowman.” 


The Ballads of Marko Kraljevic. 


Translated by D. H. LOW, formerly Lecturer in Eng- 
lish in the University of Belgrade. With a plate, re- 
produced from a drawing by Olive Carleton Smyth. 
Demy 8vo. 15s net. 


‘There is no key to the Sou! of Serbia like a wise and sympathetic 
study of the ballads of Marko Kraljevic."—From the Introduction. 


A History of the Arabs in the 


udan, and some account of the people who pre- 
ceded them and of the tribes inhabiting Ddrfur. By 
H. A. MACMICHAEL D.S.O., Sudan Political Service. 
In two volumes. Royal 8vo. £4 10s net. Not sold 
separately. 


“* Obviously inspired by profound knowledge of the country and 
all its problems. . . It is a masterly piece of research work.” 
The Morning Post. 


A Selection of Cases Illustrative 
of the Law of Contract. (Based on 


the collection of G. B. FINCH.) By C. S. KENNY, 
LL.D., F.B.A. Demy 8vo. 20s net. 


The collection of cases made by the late Mr G. B. Finch is 
reproduced in this volume in an abridged form, at a price that 
brings it within the reach of the ordinary student. Dr Kenny has 
omitted only those very few decisions that seem to have lost their 
authority or their interest, and has inserted various cases that have 
been decided since the last edition of Mr Finch’s book was 
published. 


Fetter Lane, London, E.C.4 
& F. C, Clay, Manager 
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book is a masterful and much-needed thesis.’’ The 
same sort of critical shilly-shally occurs frequently. 
Mr. Hamilton simply will not make up his mind about 
the merits of ‘ Collingdon Downs.’ Not even his 
pupils assist him to a conclusion. Like phantoms they 
pass to and fro between Mr. Masefield’s poems and 
Mr. Hamilton’s desk, and there is no man to say Yea 
or Nay. ‘* Hasty judgments are suspended or re- 
called. ‘ Aye, this is gey good,’ we say. And we 
are Scots, it may be admitted; but give us accuracy 
always.’’ And what are we to decide about ‘ Reynard 
the Fox’? Mr. Murry pronounces it to be decadent. 
On the other hand Mr. Squire admits that this time 
the poet ‘‘ has pulled it off.’” And we waiting in the 
outer courts for the voice of authority, whither are we 
to turn? Not to Mr. Hamilton, even after ten years, 
if he has not by that time attained at least a half- 
measure of confidence in his own judgments. 


THE STORY OF ANZAC 


The Official History of Australia in the War of 
1914-1918. Volume I: The Story of Anzac: 
the First Phase. By C. E. W. Bean. Syd- 
ney: Angus & Robertson. 21s. net. 


The New Zealanders at Gallipoli. By Major Fred 


Waite. Wellington: Whitcombe & Tombs. 
12s. 6d. net. 


‘o volumes, published under the auspices of the 
Governments of Australia and New Zealand respec- 
tively, inaugurate what promises to be an interesting 
and useful ‘‘ official history ” of the part played in the 
recent war by the Commonwealth and the Dominion. 
The Australian work is to be comprised in twelve 
volumes, under the general editorship of Mr. Bean, 
who is personally writing the six which deal with the 
fighting in Gallipoli and France. His work is planned 
on a scale of minute and elaborate detail, as may be 
seen from the fact that nearly four hundred pages are 
devoted to the account of the landing at Anzac Cove 
and the first ten days of the Gallipoli campaign. Major 
Waite has aimed at a briefer treatment of the subject, 
and comprises the whole story of Gallipoli in a single 
volume of three hundred pages. It is to be followed 
by three more volumes, dealing respectively with 
France, Palestine, and the minor theatres and auxiliary 
services. Both writers have the advantage of personal 
acquaintance with the fighting, as well as of access to 
all extant records. Mr. Bean accompanied the Austra- 
lian forces as official correspondent, in which capacity 
he was permitted much greater freedom of action than 
any of the British correspondents. Major Waite was 
Adjutant to the C.R.E. of the New Zealand and Austra- 
lian Division in Gallipoli, a post which allowed him to 
see as much of the fighting as any single officer could 
expect. Both write in a vivid and simple style, which 
well suits the story of heroism and long-drawn endur- 
ance which they have to tell. 

Amongst the singular miscalculations of Germany 
was the firm belief that the entry of Emgland into the 
war would be followed by the immediate break-up of 
the British Empire. Far from wishing to ‘‘ cut the 
painter,” the great overseas Dominions seized on the 
opportunity to prove their loyalty and enthusiasm for 
the common cause. During the fateful days immedi- 
ately preceding August 4, 1914, Mr. Andrew Fisher 
pledged Australia to devote her last man and her 
last shilling to the assistance of the Mother Country, 
and New Zealand placed all her resources at our dis- 
posal. Mr. Bean says that ‘‘ the mass of Australians 
became possessed of one anxiety alone—the fear that 
Britain might hold aloof from the war.” As soon as 
our grateful acceptance of the overseas contingents was 
announced, there was a rush for enlistment in both 
Australia and New Zealand which allowed the authori- 


contingent than probably ever existed in any force of 
the same size. Before the close of 1914 a complete 
Australian division and a New Zealand infantry 
brigade, besides a mounted brigade from each country, 
were busily training in Egypt under General Birdwood, 
With the additional troops which were on their wa 
that fortunately chosen commander formed the Austra. 
lian and New Zealand Army Corps, which came to be 
known for brevity by its code name of Anzac. This 
famous name was first used, according to Mr. Bean, 
early in 1915, when a clerk in the Corps office, Sergeant 
G. C, Little, asked another clerk to ‘‘ throw him the 
Anzac stamp.” It has since been deservedly immor- 
talized by the tenacious valour with which the Austra- 
lians and New Zealanders clung for eight long months 
to an impossible position in pursuance of a hopeless 
adventure. 

Military history contains few stories more creditable 
to the soldiers concerned than the extremely detailed 
account which Mr. Bean has compiled from their narra- 
tives of the confused fighting which followed the land- 
ing at Anzac Cove on April 25, 1915. It was 
purely a soldiers’ battle: such staff work as had been 
done in advance was all but neutralized by the 
mistake made in the landing-place. Major Waite’s 
phrase of ‘‘ the indomitable men of Anzac” sums up 
the whole story. Officers and men alike were imbued 
with the one feeling that death was better than failure. 
It was this conviction, widely diffused through every 
unit of our citizen army, that won the war in the long 
run. Many died at Anzac, but the survivors hung on; 
and though that particular adventure was only a 
glorious failure, it was the spirit illustrated in so many 
pages of these narratives that finally triumphed after 
the German “‘ will to conquer” had broken down. Mr. 
Bean and Major Waite have done their assigned work 
very creditably, and have laid the foundation of a 
worthy memorial to the splendid achievements of Aus- 
tralian and New Zealand troops in the great war. 


Shorter Notices 


Constable, Gainsborough and Lucas. Brief Notes on Some Early 
Drawings by John Constable. By Sir Charles Holmes (Maggs, 
21s. net) Here are fourteen drawings by Constable of early date, 
which in themselves might hardly justify the luxury of repro- 
duction, for Constable was a slow developer, and was still in a 
half-fledged state when he made them, working under the influ- 
ence of Gainsborough in method, to a smaller extent under that 
of Girtin, and making advances with some clumsiness of hand 
to a control over his natural material. But Sir Charles Holmes, 
who is deeply versed in Constable, contrives to make the study of 
those beginnings interesting by disentangling the elements, native 
or acquired, and weighing evidence for the order and date of the 
drawings. He adds one or two of the famous plates in which 
David Lucas developed the chiaroscuro side of Constable, and 
discusses the conditions under which this more sombre bent in 
the artist’s mind became predominant. The volume is one 
which young students might look at and read with advantage, and 
also with encouragement, seeing what a far cry it-is from these 
modest and tentative beginnings to the splendid art of brush and 
palette-knife in ‘ The Leaping Horse’ of the South Kensington 
Museum. 


History of Holland, by George Edmundson (Cambridge Univer- 
sity Press, 22s. 6d. net), is the latest volume of the Cambridge 
Historical series, and deals with the history of the Netherlands 
from the middle of the fifteenth century till the separation of 
Belgium, confining its scope to Holland after that date. The 
book is a substantial addition to our knowledge, for few even 
among educated people know much about Dutch history outside 
of two or three epochs,—those of William the Silent, the De 
Witts, of William III, and of the French Republic. Considering 
the great part played by Holland in the history, not only of this 
country but of Europe in general, this ignorance is a matter to be 
deeply regretted, and now that a work, at once authoritative and 
well-written, is at the disposal of the general reader, there is no 
excuse for its continuance. Dr. Edmundson is an acknowledged 
master of his subject. 


Some Account of the Oxford University Press, 1468-1921 
(Oxford, Clarendon Press, 5s. net), is a well-illustrated account 
of the history and activities of what is our oldest printing house, 
printing under the auspices of the University having been carried 
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BOOKS 


HEINEMANN’S SPRING 


BIOGRAPHY, HISTORY, TRAVEL. 


An Autobiography. 
Demy 8vo. 31s. 


The Puppet Show of Memory. 
By Maurice Baring. 


Woodrow Wilson as I know him. _By the ex-President’s Secretary, 
J. Tumulty. The First real picture of Wilson the Man, by his intimate associate for 11 years. 


Demy 8vo. 21s. 
The Conquest of New Granada : being the life of Don Gonzalo Jimenez 
de Quesada. By R. B. Cunninghame Graham. Demy 8vo. About 165s. 


a, book, by a great master of English, will probably be ranked with Prescott’s ‘ Conquest of 
exico.’ 


Down the Columbia. By Lewis R. Freeman. Illustrated. 25s. 


The Author is the first person to have navigated the Columbia from its source in the Canadian 


glaciers to its mouth in the Pacific. 


with a beautiful tale of love and sacrifice. 


sala FICTION (7s. 6d. each). 
Captivity. By Leonora Eyles. A merciless exposure of certain social evils combined 


The Holy Tree. By Gerald O’Donovan, 
beauty and a feeling for beauty, this book is a lyrical, idyllic tale, beautifully told. 


Bill the Bachelor. By Denis MacKail, author of ‘ Romance to the Rescue.’ An 


excellent and most entertaining story by one of the few really humourous authors of the day. 


author of ‘ Vocations.’ Alive with 


Mary Lee. By Geoffrey Dennis. ‘ Mary Lee ’ is the soul of a woman from the pen of 


a man, given with a fidelity that is of feeling and not mere reconstruction. 


The Great Quest. By C. Boardman-Hawes. 
All who have loved ‘ Treasure Island ’ will love ‘ The Great Quest,’ which will unquestionably 


be ranked with Stevenson’s masterpiece of adventure. 


Published at 20 & 21 Bedford Street, London, W.C. 2 


Illustrated. Cr. 8vo. 


By Dr. Marie Stopes 


The books which for three years 
have been making public opinion 
on Sex Love and Birth Control 


MARRIED LOVE 


The Guide to the Profundities of Sex Love. 
6s. net. (Post 6d.) 


WISE PARENTHOOD 


The Treafise on Birth Control. 
3s. 6g. net. (Post 4d.) 


RADIANT 
MOTHERHOOD 


A book for those who are creating the future. 
6s. net. (Post 6d.) 


THE CONTROL OF 
PARENTHOOD 


A series of Essays by eminent authorities. Edited by 
Rev. Sir James Marchant, K.B.E, With an intro- 
duction by THE BISHOP OF BIRMINGHAM. 


6s. net. (Post 6d.) 


G. P. PUTNAM’S SONS, 
24, Bedford St., London, W.C.2. 


New Books and 
A valuable work on Psycho-analysis. 


THE NEW PSYCHOLOGY 
AND THE TEACHER 


By Dr. H. CRICHTON MILLER. Cr. 8vo., cloth extra, 6/- net 
A new “ Brady” Book. 


WHEN THE SUN STOOD STILL 
The romance of a great —_ by CYRUS a BRADY. 
Library Edition. Cr. 8vo th extra, 7/6 net 

WHEN THE SUN STOOD STILL.—First three revie 

Daily Telegraph (a column review by Mr. W. L. ney).— 
workmanlike novel with dramatic and 
spirited contrasts of character. . r. Brady has reason to 
be satisfied because his novel has a real interest of its own. 
It is carried through with a self-control and a reticence which are 
much to be praised.” 

Westminster Gazette.—‘“ Full of life and colour and the picture 
of the vagrant multitude of Hebrews is well drawn. The love 
story is a pleasing one, and there is abund of ad ec, 
much fighting and a clever development.” 

Scotsman.— Works out, through a stirring and always inter- 
esting plot, the imaginings of a preacher who was originally bred 
to the .profession of arms . . . alongside a romantic love 
story affecting the honour and happiness of an exemplary fighter, 
sets out an action picturesquely, culminating in Joshua's famous 


victory.” 


W. McLeod Raine’s new novel, 


STEVE YEAGER 
An 9, aang story of Mexico by W. McLEOD RAINE (author of 
The Yukon Trail,’ ‘A Man Four Square,’ etc.) Library Edition. 
Cr. 8vo., cloth extra, 7/6 net. 
A smuggling romance of old Devon. 
THE GOLDEN BAY 
By J. WEARE-GIFFARD (author of ‘ Lure of Contraband,’ etc.). 
Library Edition. Cr. 8vo., cloth extra, 7/6 we 
A fascinating tale of the 


THE DAUGHTER OF ALLAH 
By CECIL H. BULLIVANT. Library Edition. Cr. @vo., cloth 
K book Tor dog 


HOW TO CHOOSE. ‘A DOG 
By F. TOWNEND BARTON, M.R.C.V.S. A very useful and 
practical work. Cr. 8vo., cloth, 5/- net, and paper boards, 3/6 net. 
Attractive cover in colours. 


Send for a list of Jarrolds’ popular 2/- Novels. 


ARROLDS 


PUBLISHERS (LONDON) LTD 
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the King’s Printing House, under its various patentees as one 
continued concern it would be much older, as there is a con- 
tinuous succession from the days of Richard Pynson, but theirs 
is only a succession in office, not in type and presses, as in the 
case of Oxford. The greater part of the volume is devoted to a 
description of the Press as it exists to-day, and of the chief works 
it issues; it is itself a fine piece of printing. 


Shackleton: A Memory, by Harold Begbie (Mills & Boon, 
2s. 6d. net), is founded on some articles which appeared in the 
Daily Telegraph after Sir Ernest Shackleton’s death, and consists 
of reminiscences by the author and other friends of his life and 
conversation. It gives a very life-like picture of his interests and 
ways of thought, and lays special stress on the qualities of 
leadership which Mr. Begbie would desire to see in the youth 
of to-day. As a tribute to Shackleton’s memory, though not in 
any sense a ** Life,”’ it is a successful and interesting book. 


Volcano, by Ralph Straus (Methuen, 7s. 6d. net), is rightly 
described as a frolic. It is headed by a very appropriate quota- 
tion from Samuel Butler concerning the gain in amiability 
following a loss of righteousness, and proceeds to work out this 
theme in the story of Miss Belt of Croome, who is the local 
centre of all efficiency in good works. On one of her errands 
of inspection Miss Belt suddenly receives an impression which 
alters her whole attitude of life, and the change in her conduct 
affronts the local traditions of which she had been the embodi- 
ment. The story is amusing, well written, and can be recom- 
mended with confidence. 


Success, by Samuel Hopkins Adams (Constable, 8s. 6d. net), is 
an American novel, quite well written and long enough to satisfy 
the most inveterate novel reader. It is in three parts, the first 
describing the hero, who is one of the simple complete compounds 
of manly beauty, encyclopeedic gifts, and treacle popular in Ameri- 
can fiction. The second part brings him to New York and 
launches him on a career of triumph as a newspaper man; the 
third shows how a successful newspaper man has to subordi- 
nate every personal sentiment to the policy of his paper. The 
author’s description of American journalism, confirmed as it is 
by many recent publications serious or fictional, is a scathing 
criticism of a system which is being introduced into this country. 
It is a strong and interesting story. The publishers have, no doubt, 
overlooked the fact that the title has already been used for a fine 
novel by Miss Silberrad. . 

Ravensdene Court, by-J. S. Fletcher (Ward, Lock, 7s. net), is 
the story of how Leonard Middlebrook, summoned to Ravensdene 
Court to arrange its library, is drawn into a treasure hunt with 
its attendant murders and mysteries. The tale opens with a 
sailor in search of a family grave who is murdered in Northum- 
berland on the same day as his brother in Devonshire. Some 
markings on the murdered man’s tobacco box put him on the 
track of the hidden treasure, and from that time on we follow 
him on a bewildering course of clues, false and true, till the 
mystery is solved. A very good specimen of this author’s work. 


Cobweb, by George Agnew Chamberlain (Mills & Boon, 7s. 6d. 
net), is another American story, fantastic and clever, as we have 
learnt to expect from him. Mr. Bourne meets a lady in a hotel 
lift, and is struck by her extreme beauty, and by the sight of a 
single tear-drop falling from her eye. Soon after, he meets her 
and rescues her from a somewhat embarrassing situation, pro- 
mises not to ask any questions about her past, marries her, and 
then asks the fatal question. It is worth while reading the book 
to see what happens in this new version of Lohengrin and Elsa. 


Mary Wollaston, by H. K. Webster (Nash & Grayson, 7s. 6d. 
net), is by the author of ‘ The Real Adventure,’ which will be a 
sufficient recommendation to all who have read that fine story. 
In this novel both husband and wife are persons of distinction in 
their professions—she an opera singer, he a physician. Mary 
Wollaston is a daughter by a first marriage of the physician, 
with an individuality of her own, and the clashes of the three 
work out through many misunderstandings to a happy ending. 
It is a good specimen of the best kind of American novel. 


The Return of Alfred, by the author of ‘ Patricia Brent ’ (Jen- 
kins, 7s. 6d. net), is a wild comedy of errors. Darrell Hildreth 
quarrels with his uncle over a marriage he did not wish to make, 
and goes away under the name of James Smith. A railway strike 
leaves him stranded in open country, and when he seeks shelter 
he finds it at last in a country-house where everyone insists on 
recognizing him, in spite of his protests, as the long-lost ‘‘ Mr. 
Alfred.’”” But Alfred has been a “ bad lot,’? and James Smith 
has to stand the consequences, much to the amusement of readers 
of the tale. Everything comes right in the end and the comedy 
finishes in the approved manner. 


From the Life, by Harvey O’Higgins (Cape, 7s. 6d. net), is a 
set of seven stories, ‘‘ imaginary portraits of some distinguished 
men,’’ setting out first the official biographies from the reference 
books, and then bringing out their real characters and the cir- 
cumstarices which moulded their careers. The stories are con- 
cerned with American life—author, actress, film-star, politician, 
and the like, and are well-written and interesting—verging from 
comedy to tragedy, while the printing and design of the book 
make it a pleasure to read it. 


Pamela by Proxy, by A. Maclean (Hurst & Blackett, 7s. 6d. net), 
tells how Pamela Erskine, faced with the prospect of marriage 
to Sir Miles, a man whom she does not like and of whom she is 
afraid, meets her double, Hermoine Legarde, an actress with a 
small part, and changes identities with her for three months, 
Pamela, somewhat miraculously, manages to escape detection in 
the theatre, and being of a ‘‘ coming-on ”’ disposition, marries 
Hermoine’s lover within the time. Hermoine, a much finer girl, 
arouses suspicion and at the same time love in Sir Miles, and 
when she returns to the theatre is arrested on a charge of theft, 
An artificial story with no element of observation or knowledge of 
life, but easily written and otherwise quite readable. 


The Gates of Hope, by Anthony Carlyle (Mills & Boon, 3s. 6d. 
net). Marcia Halstead learns on the same day that she has 
only six months to live, and that if she is married before two days 
she will inherit a fortune which will provide her mother with 
luxury after her death. A chance puts it in her power to black- 
mail Kempton Rossleu into marrying her though he is secretly 
married to someone else. The rest of the story is obvious. 


THE FORTNIGHTLY REVIEW 


CONTENTS—MAY, 1922. 

Is there a New Diplomacy? 
Karl’s Death and Hungary. By Maxwell H. H. Macartney. 
The Baltic League. By Robert Machray. 
The Prime Minister and the Prerogative of Dissolution. 

By J. G. Swift MacNeill, K.C. 
The Rise of the Centre in the Socialist Movement. 

By Joseph Gollomb. 
My Life Under Bolshevik Rule and My Escape from Russia. 

By Baroness Wrangel. 
The Riddle of the Sphinx. By A. Hulme Beaman. 
Paris and the Near East. By H. Charles Woods. 
Brummell and D’Orsay. By E. Beresford Chancellor. 
Sea Power and Air Power. The Conflict of Claims. 

By Archibald Hurd. 
Lessons from the Wars of Marlborough. 

By Major-General Sir George Aston, K.C.B. 
A Plummet tor Bottom’s Dream. By W. J. Lawrence. 
Sir Henry Irving in Holiday Time. By Mrs. Aria. 
The Decay of Fast Bowling. By Sir Home Gordon, Bt. 
The Serbo-Albanian Frontier. By Captain H. E. Goad. 
Genoa and Central Europe. 

By Captain Wedgwood Benn, D.S.O., D.F.C., M.P. 


MACMILLAN’S LIST 


Maria Chapdelaine. 


By LOUIS HEMON. Translated by W. H. BLAKE. 
Crown 8vo. 6s. net. 
This story, a study of French Canadian life, has been received 


with great enthusiasm in France, the sales in ‘that country having 
reached nearly 400,000. 


Poems from Punch, 1909-1920. | 


With an Introductory Essay by W. B. DRAYTON 
HENDERSON. Reprinted by Permission of the Pro- 
prietors. Royal 16mo. 7s. 6d. net. 

Creative Unity. 


By RABINDRANATH TAGORE, Author of “‘ Gitan- 


jali,’’ etc. Extra crown 8vo. 7s. 6d. net. 
The Saturday Review.—‘ A volume we consider the most important 
yet published by its eminent author.” 


VOL. II. JUST PUBLISHED. 


The Beginnings of Christianity. 


Edited by F. J. FOAKES JACKSON, D.D., and 
KIRSOPP LAKE, D.D. Part I—THE ACTS OF 
THE APOSTLES. 4 vols. 8vo. Vol. II.—PROLE- 
GOMENA II. CRITICISM. 24s. net. 


The Times.—‘ The volume as a whole stands on a high level. It 
is learned, cautious, stimulating and suggestive, often resh in its 
presentation, and notable for its mastery of method.’ 


Thomas Hardy’s Works. 


UNIFORM EDITION. 23 vols. Crown 8vo. Cloth 
gilt. 6s. net each. 

POCKET EDITION. 22 vols. F’cap. 8vo. Cloth, 
4s. 6d. net; limp ieather, 6s. net each. 


THE WESSEX EDITION. 22 vols. 
8vo. 10s. 6d. net each. ; 


MACMILLAN & CO., LTD., LONDON, 


Cloth extra. 
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